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Time and Money Fly.“ﬂl STOCKS AND B

WITH ALL OF US.

Call and get one of our Banks befors
your money takes wing unto itself.

$1.00 starts an account and com-:
pound interest makes it grow.

THE CENTRAL TRUST ©O.
150-154 East MarKhet St

— e - - e —_

I HAVE

$5,000 New Telephone Co. Stock.

$5,000 Union Traction of Indiana
preferred stock.

:sgiom Indianapolis Street Railway
5.

. W. THOMSON

Stoek, Bond and Grain Broker

4 and 5 Ingalls Block

Baoth Fhones 314

FOR SALE:

e ———————

PORTERFIELD & CO0.

Bankers and Commission Brokers
CHICAGO, ILL.

We buy and sell brokenm ‘lots; carry

Crain and Stocks on reasonable margins.
Write for our Dally Market Letter

snd keep posted.
Indianapolis Office, 207-8 Stevenson Bldg,

Old Phone Main 884, New Phone 1884

YOU KNOW

what interest you get, and you will be certain
to get it—54 Per Cent.
mortgages. We have dealt in them for thirty

years. '

THOS. C. DAY @. CO.
Law Building

Minnesota farm

I Have for Sale—

Indianapolis St. Railway

Guaranteed Stock.

NEWTON TODD

FLETCHER BANK

L. W. LOUIS

Grain, Provisions, Stocks, Bonds and Cot-
ton Bought and Sold on Commission

1S3 West Pearl St. . . .
Chamber of Commerce .

Indianapolis
Cincinnati

SAFE DEPOSITS,

A —— .

S. A. FLETCHER & CO0.'S

Safe Deposit Vault
30-34 East Washington Street.

Absoluie safety agalnst fire and burglar. Po-
Beemen day.and night on guard. Designed for
safe keeping of Money, Bonds, Wills Deeds, Ab-
ptracts, Silver Plates, Jewals and valuable
Trunks, Packages, etc. Contalns 2,100 boxes

Rent 35 to 845 Per Yenar.
WILLIAM A. HUGHES - - -

Marager

ERFE ARE NO SAFER INVESTMENTS

for your money than the farm aand city

Mlﬁl;u that we have for sale.

In 21 years we have gold over eighteen mil-
Hlon dollars of these mortgages and have
never lost a dollar of Interest or principal
and have never foreclosed a mortgage since
we have been in business. Phones, New 1824,
0Old black 4125, C. N. WILLIAMS & CoO.

Bankers, No. 10 East Market St Indianapolis
We allow three per cent. on deposits,

GENERAL FINANCIAL NEWS.

*The Panama canal payments are not likely to
disturb the financia! sitwation in the least.'
says W. (. Nicholas, the Journal's Wall-street
cofrespondent. “"On the it is possible
lh't there may be such a delay In paying the
$4L000,000 to the ofvners of the old canal property
that the banks will have the vse of the money

for months. The epldemlic of lawsuits which has
Yioken out in France between the various claim-
Scs for the share which is to go to that coun-
try Is making the American Interest very uneasy.
According to common belief, at least half the
gionsay will remaln on this side NO definite
mation = obtainable a= 1o the dentity of the
vituuls comporsing the American Panama
1 contingent, but it s unquestionably made
of Important people whose Influence has been
ftent in Washington as well as In Paris during
& progress of legisiation and treaty discussion.
Bome day the facts may be known, and when
ghey are there will be = sensation which will
Joy the soml of Col. Henry Watterson and others
w{o have an inkling of the truth but lack def-
fpite knowledge of the facts to support thelr
Yague statements. '’
* +* -

That Secretary Shaw (s meditating the recall
from the banks o¢f a considerable percentage of
Vnited States Jdeposits remaining after the Pan-
ama payments have been completed, as has been
intimated In the monthly clreular of the National
City Bank, and in later Washington dispatches
s confirmed by his adire=ss to the
Pbankers Iast week In that address the

m:r_v took the ground that at such &4 time as
the banks

ought to be contracting their
girculation Instead of expanding it It appears
from this that the secretary regards the large
amount of publie funds now on deposit In
gational banke as In some respects a tempta-
tion to make Injudicious loans The reason
which Induced him and his predecessors to in-
grease Unlted States deposits to the credit of the

contrary,

New Jersey

o0 -

surer of the [I'nited Stetes from $SR.000 000 at
end of 198, to nearly twice that amount, or
IS8 0 v fn 1903, have censed to exist. The sur-
Jus for the current flacal year ta date s anly
.00, or aboui ome-sixth of what |* was a‘E
this time a4 year ago e avallable cash bal-
ance In the treasury, less: deposits in banks. Is
pow only §82 00 0 This will be reduced to
0,000, %% or less within twn months by the Pan-
QAR pRyments, { which 320000900 are to be
mken from the treasury and 330,000 %0 from the
banks. —Wall-street Journal

AMERICAN SUGAR REFINING.,

The
ing stock was accompanied by
ocompar ¥ the
& month applicable dividends
was largely by interefs which for some months
have maintalned bulllsh the
withouyt expressing any definite reasons
faith that was in them

recent advancs In American Surgar Refiln-
reports that the
*ate of ’: kb, OAwd

The buying

Is now esrning at

o
views on stock
for the

An average profit of 51000 000 per month or
AN e a year would leave $.150, 000 avajlable
for distribution onh the common stock after pro-
widing for the 7 per cent. on the preferred. This
wou! he squal to 230 per cent m thée common
gstock., an estimate which s considered pot un
reasconable as “1;\"?"# both the sugar and coffee
gperations of the compar

'ftlt;- pumber of new refineries projected by
oy e Intesests naturally rmalses the qguestion
B8 to whether the business of the big PRy
may not be adversely affected to an extent which
might render It Imprudent to increass listribu
tion to stockbholders nh_' having to mest Iy
cmﬂ‘ comp=tltion i here s, hoowesy er n
fendency tn treat this question Jightly The
m( of 12 which oW receives maost najdera
tlon In trade circles Is the answer which 1t gives
0 By Arguments whis h might e ralsed by anti-
st agitators, =ince with npetitors In the
jocal fleld there could be no allegations of a
sponopoly. Suach & contention has often been
m in the past wmince It s thought In many
gireles that an understanding ex.sts hetween

and the Arbuckies —

American Compuny
g;ll-n.rut Journal,

Rii: BLOOK CONSTMERS®

TRUST STOCK SOLD YESTERDAY.

OF

ONDS iTHEWEEK

GAS |

Advance in New Telephone Stoek and :

Sales of Sixty Shares at M, with
Rights, Featare of the Week.

Interest ir the local securities market yester-
| day centered in the advance in Consumers’ Gas
Trust stock The stock advanced another a6
| points on Judge Anderson's decision that the
| FeCeral Court has jurisdiction in the case, and
| & large block was =ald at o price near 11060

There were bids on the curb of 119, and the
]lf wk was offered at 200 The dlscount of the

tid under the offering price showl the strength of
the stock yesterday The block sold yesterday
was one of the largest transfers In this esu+«
jately, and It went at the highest price pald
for ths stock for several months

Although the stock seems very strong just now,
brokers regard it as one of the wost speculative
Issues In the local murket, and one DLroker
sald it would not be at all surprising to see the
slock lower the coming week Omn the other
hand, he sald, the advance, which began Friday,
may continue, and the {ssue may be carried
nearly as high again a8 it was last fall

Since Consumers’ Gas was at 1500 bid on the

Exchange last fall It hos sold down as low as W,
Until a few weeks ago the bld was unchanged at
W for weelks. A short time ago of the
Washington-street houses put the bid to %0, whera
it was maintained for a week or two. Then it
went back to 750, and Friday advanced to 1i.

Only two houses handle Consumers’ Gas Trust
gtock. The broker who Is referred to above as
saying that the movement of the stock next week
i# very ancertaln has been dealing In this stock
for sixteen years.

onea

+ 4+ 4+

The feature of the market the first part of the
week was the advance in New Telephone stock
to %, and sales of eighty shares, In small blocks,
at this figure. The stock opened Monday strong
and advanced to ™ on the bid, without
a sale. The following day it went one point
higher. On Wednesday, with the subscription
rights in the Indlauapolis Telephone Company
on. sixty shares were sold on the ecall
and the following day twenty shares more were
sold at the same figure. The demand was a
lttle slow at this figure Friday and the bid de-
clined % point, to 8%, without any sales,

+ + +

The strength of New Telephone is shown In
another way besides the sales of nearly $10,000
worth of the stoek at 9. A premium of $5 per
share .1s .bid .for. the. subscription rights of the
stock. A holder of New Telephone stock Is in
a posifion to make a 9 per cent. investment in
the Indlanapolls Telephone Company. For §00
a holder of ten shares of New Telephons stock

from $7

[}
at ™,

INWALL STREET

DEADLOCK IN THE STOCK MARKET

CONTINLES [ABROKEN, |

Impending Decision

in Northern Se- |

curities Case Is Still the Most ‘

Depressing Influence, ‘

|

Special to the Indianapolis Journal
NEW YORK, March 12.—The stock market
deadlock continues. A majority of the traders on
the Exchange and in the street seem to be deter-
mined to await a decision in the Northern Se-
curitier case before resuming active operations or
taking sides The weekly recurring disappoint-
ments over the nonaction of the Supreme Court
' in this case have wrought the street Into A state

of nervous excitement.

The street had the strongest kind of a tip that

the Supreme Court was to act lest Monday. Naot

only that, but statemensa were made with great |
positiveness that the decision would be adverse |
and that it would upheld the findinges of ”‘"'|
lower court In every essential point, with a

single exception, and that relating to a minor

detall involving & matter of interest only to the I
Btate of Minnesota It is not Improbable that I
| the decision was withheld by the Supreme Court |
tn account of the widespread ciroulation !I ad- |

vance information as to the purport of the docu-
ment.

It would not be the first time this has been |
done. In one consplcuous Instance, the Laclede |
Gas Company's case of St. Louis, a deg¢lsion

w;m kept back for a year, and when handed

| down it was directly contrary to the original ad-

| the

is entitled to take ten shares of common stock in |

the Jndianapollis Telephons Company, §.,000 par
value. and with this he will be glven a bonus of
2% shares, $250 par value, of preferred stock In
the newly-organized company. The common
stock will pay 2 per cent., and his dividends
upon that will be $30 a year. On the preferred
stock he will recelve § per cent. annually, or §15
on his 2% shares. Thus on his 500 investment
in the new company he will receive dividends
of % per cent. a year.
+ + +

By the extensions to be made to the property
of the New Telephone Company by the Indian-
apolis Telephone Company the earning capacity
of the company will be increased to nearly 3250,-
000 a year, or nearly 2 per cenl. gross on
the $1,200,000 capitalization. The stock is on a
8 per cent. dividend basis and pays about 64
per cent. at the prices at which it has sold this
woelk. The Indlanapolis Telephone Company will

guarantee the dividend of 6 per cent. upon the.

New Telephone stock, when It leases the prop-
erty. .
B T

The gross earnings capacity of the Indlanapolils
Street-rallway Company s about $1,.500,000 a
vear, which is about 12 per cent. gross upon Its
$15.000,000 of capitallzation, Street-rallway stock
this week has sold at 87 and §7%, one sale being
reported. as .high as 88. Viewed from a purely
investment standpoint, New Telephone stock (s
suresly as good an. investment as Street-raflway.
The Néw Telephons Company has not been es-
tablished as lang a8 the Strest-raliway Company,

of course, Lut It has already demonstrated its
earning capacity., Viewed in comparison with
Street-rajilway at Its present price the New

Telephone stock sutely ought to sell around 88, or
better, with the rights off
“ & 4
Taking the week as‘a whole, the local mar-
ket has been about as active the past week as
during the few weeks preceding. The week's

sales of stock aggregate 445 shares. Bopds have
beon A slow sale this week, the week's transfers
of bonds being only $4,000, par value—8$1,000 New
Telephene sccond flves and $3,000 Street-rallway
fours.

Quotations.
—Closing—
STOCKS— Bid. Ask.
Abattolr pfd ...... ST T asso0as sees 102
American Central Life Ins. Co........ 80 HAL
American National Bapk.............. 152 e
Atlas Engine Works pfd......coveenens 104 107
Belt Rallroad common.............. o S804
Selt Rallrond pId......i..ccosicanvasian 120 155
Brown-Ketcham Iron Works pfd...... 104 10715
Capital Natlonal Bank 1140
Central Trust Company...... .........130
Climax Coffee & Baking Pow. Co..... 85
Columbila National Bank............... 11 115
Consumers’ Gas Trust Co............. 106%)
Delaware & Madlson Co. Telephone.. .... 11
Federal Unlon SBurety Company.. e 93
Home Brewing Company...............117T ~
Indiana Hotel Company pfd........... 40
Indiana Natiomal Bank................215 235
Indiana Title Guar. and Loan Co.... 6 2ls
Indiana Trust Company dewnovuns Bl 166
' Indlana Unlon Traction Co............ 12 17
Ind'p'l's & Martinsville R. T. Co...... %
Indiahapolis Fire Insurance Co......143 150
Indianapolis Gas Company............ .... i)
| Ind'p'l's & Eastern Rallway Co...... 50
| Indlanapolis & Eastern pfd........... 20 as
| Indianapolis Street Rallway........... 8613 AN
Ind'p’'l's Traction and Ternfinal, . 3514 3%
ll.uw Bullding N Sk an s ah
selaycotk. T- B, Mfg. Co. pfd....... ... .
Marion Trust Compary. ..., SSEEEREN. . pait §
Merchants’ National Bank.. R | .
Midland Portland Cement common.... ... 41
Midland Portland Cement pfd......... ] T
New Telephone ) M T T L9144 i
New Tel., subseription rights...... oee ool
New Telephone, long distance........ ... 81
PFeaple’s posit Bank e 110 1156
*Polk. J. T., Company pfd........... : :
Rauh Fertilizer pfo . w4 Be0bie e wiacan ad 1024
Security Trust Company.......cee....100 101
I'nion National BHank S R L 163
Union Traction Common.....ccesessss. 7 479 241%
Union Tractlon pfd.. svbsaskinsn I ™
U'nion Trust Company p— e 225
Van Camp Hardware Co. pfd . 107
Wasson pfd ...... SREANT ST 1040 105
*BONDS—
Broad Ripple fives : (S e e S 93
Citizens” Street-ratlroad fives. . . 108 10814
Delaware & Madison Co, Tel. fives o0
Home Heating & Lighting Co. fives, .. 100
Indlana Hotel sixes. . Sied .95 10214
Indiana Union Traction fives.......... &0
“ind'p'l's, Colu'b's & Boutharn fives. ...
Indianapolis & Eastern . 10014
‘ Ind"p'l's & Greenfleld Rallroad fives. .. 102
Indianapolis Gas Company sixes.. . . 10414 106514
| Ind'p'l's & Martinaville R. T. fives. .. 8 0
Indlanapolis Northern flves o) e 871
Ind‘]"‘ll‘.‘ Stl’f'?f—f_\' bonds (fours) R0 "..
Indlanapolis Water Company fives, .. 10 :nil..
Kokomo Rallway & Light Co. fives.. 88y 101
Merchants’ Heat & Light Co. flves. . 100, 103
Midland Portland Cement fives N li
| New Telephone first fives %0 o
| New Telephone second flves ' 80 <4
| New Telephone, long distance, filves, . W
Unlon Traction of Indiana fives % a7y

*With accruad Interest,

**No bid or ask quota.
tion. ***Dwollars b

Savings Bank Investments,

United States Investor

The New York superintendent of banks touched
in his of
ordinary recommends
in extending
investments an/d

judgment of the
CAN approve

report upon a
importance
haste should be
Iist

iIines

sublect
He
made siowly
of savings bank
that the hest
thaosa institutions

T'he need for the utmost care
savings banks: funds should bhe
Representing as they do in most
tie all” of the huabler -':.'-h-.!',ﬁ_
safeguards cannot be provided Our savinegs
banks have justly attalned ¢ the confldence
of the thrifty toller and anything which would
shake falth in the security of his savings wouid
discourage accumulation and thus react upon
the welfare of the entire nation While. as
the superintendent vemarks, the legallzing of
rallroad bonds as savings bank Investments mas
thus far have proven wise, the law as it at
present stands offers a loophole through which
securities of A speculative nature may creep In
Seven years ago the New York savings banks
he!d $11L00 00 of U'nited States eonsols where
to-day they hold only $15, 000 000 In the mean-
time thelr holdings 3 | raliroad bonidls have
mouynted rapidly ta $177.000 00

Now no one will for a moment suFEest that
the bhanks should confine themselves 1o United
States honds for thouh absalutely safe, thevy
return too Httle upon the Investment. To pay 34
pet cent. 1o '!"l"’“HI‘!, the savings banks (‘l.l“l"‘t
invest Jargely In bonds netting less than 3 per
caLt

more than
that
the

Ij'l.‘n

of

only
offcers
In Investing
self-evident
part the it
to0 stringent

| tollowing Monday

| may

I"the Northdrn Secutrities case

; may be hung up for a

vanced tip.
to have
where
qulre

During the interval the court sesms
itself, Oon other
interests have taken the trouble
advance knowledge decision and let
information generally known, decisions

|

reversed !
|

|

have been hung up for months l

occasions
to ac-
of &

be

The Supreme Court 18 exceedingly touchy on
the matter of “"leaks."" Betrayal of Its secrets |s,
in of august Justices,
pardonable offense.
constitute
persons

the minds the an un-

Not only that, but it would |
of court, and any person or

contempt |
thus engaged would " make the-mm-lwsi
|
'

llable to severe punizhment. There could be

no appeal from the decrees of the Supreme Court

In a matter of this kind, a fact well known to
those who obtain and sell tips as to what the
court I8 zgoing to do. Thus far they have es-

caped discipline, but one of these days an awful
example will be made, which will discourage en-

|
terprise in that fiedd; |
The statement has been made that there s no !
Instance on record of an authenticated leak by
Which the public gained advance information
of Supreme Court decistons This s a mis-
take. The full text of the famous Lake Front |
case of Chicago was printed In the Chicago |
Tribune some time before it was handed down. l
This case seottled for all time the rights of
the Stute of lllinols, the city of Chicago and the |

Illincls Central Reallroad
rights of very great value. The advance publica-
tion of the decision created tremendous exclte- |
ment and wag a great scandal. Time and again |
the tips which have been hawked about New
York and Washington buve proved remarkably
accurate. Naturilly more or less guesswark is |
indulged in by the tipsters, bdut some of them
Tsls-lu-ar to be strangely inspired along correct |
les,
There is one thing, however, the tipsters can |
never be sure about, and that is the date upon |
which deoisions are to e rendered. The practice
of the Jjustices is to meet Saturday afternoons
and decide what decisions will be announced the
Then at 11:30 a, m. on Mon-
day another consultation 15 held, and It very |
often happens that on motion or suggestion of |
one or more of the justices a deciston scheduled |
for reading Is pulled down for some cause. It
may be that a justice Is not satisfied with the
exact phraseology employed in some sentence or

to Jand and h.:rh;ri

pvaragraph, or he may want to give the decision
andther perusal in lts entirety. Any one of a
thousand reasons, or no reason at all, suffices |

for this action. Of that there can be no advance |
warning, and consequently. while the KU"ﬂﬁ“l;'
i have the tenor of the decisions right, there
will br: a disappointment over the unforeseen do- |
lay. Some such accldent may have ocgurred in
It may be rendered
Monday following, it |
vear. The latter contin-
gency, however, Is very lmprobable.

next Monday or the

+ + 4+
The street again hears that Mr. “Jim' HIil
and hls associntes have a plan fully matured for
continuing the Northern Securities holding com-
pany under 4 new guise in the event of an ad- |
reree decision The hit !
upon is that of a voting trust similar In many

devica supposed to be

respects to that which has been In operation in
Erie and Southern Rallway for several Years.,
FPresumably such a voting trust would be en-
| dowed with authority to distribute the stocks
n}u-l bonds now held by the Northern Securities |
| Company. Just how this ¢can be done {8 not now |
clear. The job will be full of complications and

| embarrassments, and |t

| The

| curities it is not a very wild flight of Imagination

| tent

| INg MAay

of industry going back Into the old wavs where
the strong arm s the only test of superi ity
| ;.\n- re t;l;ultf-& If";.#r riles? 'I'_Iwr slituation has
become east interesting & ane -
the Standard Oil crowd :1 l'r'..»t:I;.-“-:.i.,r,hr\t,l,- n;::, ‘;
in the East Is belng watched with solicitude
+ + 4

The crip outlook Is already a matter of con-

cern to those who Invest speculate In stocks

| mpring wheat
| down

l

will affect not anly the
Great Northern, Northern Pacific and Burlington. |
but the Unlon Pacific as well. The last-named
corporation s a-large holder of the underiyving |
securities which enter into the Hill combination
and will be involved to a very considerable ex- |
tent In the disiribution and its congaquences, |

An adverse find'ng by thé Supreme Court |
would be of far-reaching importance hevond the
questiom of a doubt. It would not affect combi-
nations of noncompeting rallroads, but it might
play hob with existing arrangements by which
Per asylvania controls Baltimore & Ohio. Ches-
apeake & Ohlo, Norfolk & Western and Reading
all of which are more or less competitive, )

It might also affect the combination by which
Southern Pacific is controlled by Union Pacific.
existing cantrol of Loulsville & Nashville
might aleo be broken into, “our out of five of
the mergers of recent years would not eome under
the ban, as the properties consolidated are not
in restraint of trade, but are strietly in the na-
ture of rallroad extension and expansion

This Is conspicuously the case with the Rock
Island, which is a combination of a large number
of lines gridironing a vast area, but in no fn-
stance taking In competitive roads,

+ + 4+

Financlers and leaders in the stock market are
extremely sensitive these days on Eossip touching
on the methods and campalgns of the Standard
Ofl crowd. Miss Anna Tarbell, in her instde his-
tory of the Standard Ol Company, made it plain
that from almost the first it Mr. John I
Rockefeller's habit to maintain a close espionage
on competitors and rivals In the oll business
He was openly accused of _-'m:-l-uing a corps of

spies to keep him informed of everything that
was done by his opponents.

was

There Is an uneasy feeling in the street that
these same methods are being employed in the
securities field, now, that the Standard Oil has

undertaken to dominate there, Through {ts own-
ership and interest in a large number of banks.
trust compantes and insurance companies It
would be possible for it to obtiain intimate knowl-
edge of the operations and resources of thousands

of men who buy and sell stocks and bonds
.

There I8 no proof that this Ia belng done, but
it would be in direct line with what was done
for many years in developing the Standard Oil
monopaly With larger and better facilities for

acquiring the same kind of Information as to se-
to ¢oncelve that the practice being applied
wherever such information might be desired.
Speculators and traders have a sense of
easiness and insgecurity in congequence of
growing fear of Standard Oil esplonage of the
private affairs of those who have relatfons with
financial institutions under Rockefeller control |
Thiz ig a curlous condition of things and in-
tensifies the growing terror with which the Rock-
efeller party has inspired the financial district |
People are asking themselves where it is going
to end and when the Standard Ol crowd will ba
satisfied and cease aggressions and be con-
let others alons Throughout his Jlong
career the founder of Brtandard Oil has proceeded
n the theory that business war and that
annihliation of cgmpetition and competitiors was
Justifinbie and an incldental means to success

We have the authority of the late W T Rher- ‘
man that “"“War Is hell,” and it Is the convi tion
of men who have tried unsuccessfully to
the plans of Mr. Rockefeller that the husiness
methodes of the great financier and merchant a;-;a
**hell."”

1=

un- |
the

its

.
o

n

O rose

+ + +
The Standard Ol appears to have at last
vaded the Eastern newspaper field

in-
The eontrol

of an important financial and commercial New
York newspaper has been secured, and its ool-
umns are daily filled with violent personal abuss |
of Augustus Heinze, who has for vears antag- '
onized and embarrassed the operations of Amal-
Eamn Led Copper In Montana and elsewhere I
There is small sympathy for Mr. Heinze bt
considerable speculation is being indulged in as

tn how far this species of newspaper buccaneer.
go If Heinze 1= 1o attacked throurh
lumns of a4 Standard O} newspaper be -1'-&.:"0"
he opposes Standard Oil plans, why not ’

he

others !
 + &

Are the kings of high finance and the captains

Conditions in the Southwest and West, where the I
winter I8

and 34t

surplus wheat grown, have not been

already heard that
short one In
ind frozen to an unusual
depth, and indl ne paint to & late start for
It if hardly w to destroy or cut
the spring wheat crop before the seed is
ground, but it ean be sald without doing
Mumon sense that the outlook for
agricultural endeavor s not as good as
might be

Advices (rom the

favorable prediict)
the crop of 1904 will
Northwest the

nare

be n

the
BT s
Lt
| e
in the
violence 1o
=ars
it
South and Southwest are
most unanimous to the effect that there is going |
be a very large Increase In the cotton aren
In some parts of the cotton beit estimates of the
probable increase range from 25 to 35 per cent,,
Teanas apparently

al-

& A
LD

| any time to call,for the remaining 350000060 cash,

| diately

| L.30,000 shares of preferred stock at par,
| the 320,000,009 In cash received or recelvable, as

taking the lead.
W. G. NICHOLAS,

REPORT OF U. S. STEEL C0.

NET EARNINGS LAST YE

AMOUNTED TO 100,171,152,

AR

Undivided Profits in 1903 Were 212.-

FOTSU2, as Compared with
B20,002,.600 in 1902,

NEW YORK, March 12.—The second annual
reg t f ths ITnited States Stes Corpora T !
ite Marc! was jssusd to-day The state-
ment is a in 12 one, dealing witl e in- |
come accounts for the year, mparative incon
the preferred stock nversion plan, Ana 1 L&
ligations, aplital expenditures and a talled

statement of productior

It als=o includes tl tilcate of the chartered

| accountant, showing assets and liabilities, to-
gether with a condensed genéeral profit and loss i
BRCCOount

Net earnings for the vear. after deducting ex-
penditures for maintenance and interest on bhonds
and fixed charges of subsidiary con panies, were {|
$109,171,152, compared with $133.308,763 in 1902, |
The balance of net earnings for 1902 was $53,675,-
786, as against $108,534,374 in (%02

There was narged off last year for deprecia-
tion in Inventory valuation and for the adjust-
ment of sundry accounts $5, 375,837, The previous
year nothing was charged off to this aecount,

Dividends on the preferred stock in 133 amount- |
ed L0 §40. 44, 1.3, as againet 235,720,177 in 1802

Undivided profits for 1003 were $12,304,516, as
against $34, 263, 606,

Payments for aceount of common dividends in |
1903 were §L2,700.662, compared with $§20,332,6% In
1802

Reports show the balance of undivided surplus
for 103 of $68 006,618

Expenditures made by z2ll properties during the
year for malntenance renewnls and extraordl- |
nary replacements amounted to $54,785,181, all of l
which was charged to current eoperations. It is-
declared that the physical condition of the prop-
ertics has been not only fully maintained, but
greatly improved and strengthened by these ex-
téensive outlays

PREFERRED STOCK CONVERSION.

Regarding the preferred stock conversion plan

the report says:

“Up to Dee. 31, 1992, there had been issued and
Were anding United States Steel Corporation
tén sixty-year o per cent sinking-fund gold
bonds, dated April 1, 1903, for the aggregate prin-
cipal sum of { These bonds were j[s-

Ouilst

$152. Wig L

sued In payment for 1,000,000 shares of preferred

stock at par, as well as In consideration of
1,175,100 cash received from J. P. Morgan &
Co. for a syndicate, being part of $20,000,000 cash
receivable under the contract of April 1, 1502,
approved by the stockholders in special meeting
and therealfter sustained by the courts,

*Since Jan 1904, and up to the date of the
writing of this report there have been received

from Co

ACCO!

$3.822 9 additional
$20, OiR), ¢

P. Morgan &
of the aggregate

on

int of AN CAash Te-

1
#ivable as above, and there have been issued |
additional bonds of a par value of $5,097, 500, muk- ]
ing at this date (March 1, 194) a total issue of |
bonds for the aggregate principal sum of $158.000,- |
G00. Thus the corporation has received from J. |
P. Morgan & Cop. for the syndicate $11,000,50
cash, and has delivered §8,000.400 In bonds, leav- |
Ing 9,000,000 cash to be received and §12,000,000

bonds to be delivered.
"The corporation has the right at its option at

but in order to avoid the unnecessary burden of
interest upon bonds jssued for money not imme-
needed arrangements have been made
with J. P. Morgan & Co. whereby, untll other-
wise provided, the corporation will not be re-
quired to cull the remaining $8,.000, 006 cash, ar o
dellver bonds therefor, except when and as the
cash shall be needed by the corporation. Inter-
est upon these bonds begins to run only as and
when the corporation recelves cash for them.
Under Article 3 of the contract Morgan & Co.,
repregenting the syndlcate, have received, or will

receive, as compensation 4 per cent, upon the
ar of $170,%0.000 bonds, for which there have
wenn sold to and received by the corporation

begides

above stited
COMMENT OF GARY AND COREY.
In way of general Chairman E.
Gary and President W. E. Corey say:

“During the year the general trade conditions
materially changesd, and the business of the =ub- |
sldiary companies, together with the business of
all others, suffered as a result of the falling off
in ordere, The effect In profite has been shown
accurately from timeé to time in the published
statements S0 =2oon as It became evident to the |
directors that there was [ikely to be a large dim-

the comment

H

oTr manufactured products in "comparison with
the tonnage of 5.34:,.208 at corresponding dates In
the previous year

inution In the net profits to be realized by way
of dividends from subsidlary companies It was
| deemed wise and prudent to reduce the dividend |
on the common stock of this corporation, and
later, for the same reason, to suspend payment |
of dividend on this stock. * |
“In the determination of these questions the |
directors gave careful consideration to all the
facts and circumstances bearing on the subject, ‘
and due regard to the reiative rights and claims
of all who are Interested in the contlnuous and |
permanent success of the corporation and the
advancement of Ita business,
“On Dec. 31, 1503, the tonnage of unfilled -'r—l
ders on the books was 3,215, 1% 1tons of all kinds |
|
|

“Oiceasionally publications are made  concern-
ing the affairs or earnings or resulta of the busi- |

ness of the corporation, which are stated to be
hazed on Information derived from an ‘oficial’
or ‘director’ or ‘one ldentified with the cornora-
tion' ar ‘from inside sources.’” Obviously It would
be inexpedient to undertake to contradict or ex-
plain statements of this kind, even though inac-
curate and unrellable From time to time intor- |
mation relating to the affairs of the corporation

ig given out by the officials for publication, but
it s the rule in such casss o accompany the
statement with the name or offlee of the offleial
making the statement, and no publieation should
be considered authoritative unless so Identified.”

NEW YORK BANKS MAKE
A NOMINAL SHOWING.

Loans Show Decrease of More Thamn
2.000,000—-Statement Had No Ef-
feet Upon the Stock Market.

NEW YORK, March 12.—The statement of
averages of the cle aring-house banks of this city

for the week shows:

LOBREE  .scinisesnnenssins £997.309.000 Dec..

Deposits cessassenvansesl il 208000 Dec
Circulation .....cde. een  S1AG2.800 Dec,, 1,206, 900
legal tenders .oveeveee T 118,200 Dec.. 80,200
Hln‘r_'in ................. ol ‘_:;‘\-‘-,I{.' Dec.. .‘l‘.’_‘:“l
Reservi PP P R IR0, 204,300 Dwe,. .ﬂ_’:':'_'.nq
Iteserve required...... 258,117,236 ' Dec.. 831.225
Surplus cressreew SR IBLUID . DeC., 6,275
Ex. U. & deposits.... 39,520,835 Ine.. 93,175

OF BETATEMENT.
SUYVS,

feature of the officlal statement
banks this week |s
items and the
very slight change in the rurplus reserve,
Lo the loans were

creased 32,518, 100 seeme to indicate
li:l']" },H;- bedn no Mnsion ':- loans as
sult of syndicate corporation borrowing,
haid been locked® for The falling off in ldans is
therefore attributable to the light demands for
Stock Exchange purposes, owing to the small
volunmie of speculative operations
“The cash decreased by §837,500,
very closely ponded with the
$708.500 loss which was estimated from
able movements of money during the
“Deposits decreased plal4, W0, 1y
less than the sum of the reduction In
of the loas f eash The startement,
shows a remnrkably gord balancs The regquired
reserve is redu §831, 225, the result of the
decreased deposits, and, deduncting this sum (rom
the lors of cash, left the extroordinarily small
decrease of 868,270 vos to 229 9387075
Computsd] or
$_';‘_| 525 WY 1
“The RO
7.5 during the wink
aecumulations the
interio deg

POALK since
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pansion has

Immense
aVven now
been

checked
as been this concentration
apprecinte the oxtent to which it
cartled Twelve vears ago the New
Clearine P{ ise contalined sixty-four banks. hav
ing a capital of $80.872. 7, Two years ago the
number of banks had decreased to fifty-nine
whose capital was § 57278, an Increase of £38..
ST L In the twa vears since 19%?% there hns
been R further decrease In the number of banks
to RMy-five, while thelr capital has nereased
to $115,572, 700.—Wall-street Journal
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STOCKS SHOW WEAKNESS

PRESSTRE WAS AGAINST THE NEW

FAOINK TRHRACTION ISSLES,

Pennsylvania Has Finally Broken Be-

low 112, Touching 111 1-2 Yes-

terday=The Close Was Firm.

————————

Sales of stock, shares o N TN 8 160,700
Corresponding day last year.. > 212,900 |
Sales to date this yvean - e 2. 71040406
rresponding date last year...... 34,135,460
NEW YORK, March 12 —The stock market de-
veloped some activity to-day and a rather posi-
tive tone of weakness
The weakness was largely sympathetic with
the pressure upon Inlvidual stocks, especlally
Metropolitan Street-rallway and Metropoiitan Se-
curities The liquidatton in these two stocks

of urgency and cost theyformer 43
paintz and the latter S5 points
The 8¢ unexplained

and

gave signs
iling news re-
the thought Ilkely to
to settlement of one or two estates Jarge-
the property. The authority
the selling gave

wous by any

Arding

propecty WAS
in

v interested
f of

f the motive
effect,

Pennsylvania was also freely pressed for sale
and broke through the support which has been

in evidence about 112. The price touched 111%,
which is only % cbout the low point since the
last stock issue started its long decline.

The selling of Delaware & Hudson was sup-
posed to provide funds for subscription to the
new stock offered.

The market hardened on short covering in spite
of the continued wealkness of the two Metropoli-
tan stocks, and the cloging was firm. United
Stutes Steel was rather conspicuous in the re-
COVery.

The decrease in loans shown by the bank
statement was contrary (0 expectations, The
bank stetement was of little Influence, however,

as the present condition of the money market
gives little occaslon for solicitude.
The steadiness of Northern Securitles on the

who
de-

curb had a dissuasive influence on traders,
sold stocks yesterday to discount & possible
cision In the Supreme Court on Monday.

Total sales of bonds, par value, $545,000.

REVIEW OF THE WEEK.

It i1s a far cry from the §,202,1 shares of stock
s0ld on the New York Exchange on April 30,
1901, to the 73,500 shares sold on Thursday of
the past week,

It Is a striking showing of the viclssitudes in
tke world of speculation and might serve by

the rule of three to measure the conditions in
Stock Exchange c¢ircles then and now.

The market {g abgolutely unresponsive to news
developments, whether favorable or unfavorable,
ani lies inert to the despalr of all who look to
business in stocks and bonds for theilr profits,

At the full commission of 1§ of - per cent. on
orders allowed by the rules of the Stock Ex-
change, Thursday's sales of 73,000 shares would
yvield about £1,%85, allowing the commission both
to the buyer and seller.

The membership of the Exchange numbers
1,10, But the meager detalls are largely made

up of dealings amongst themselves or of orders
given by one member to another on which the
comimnission s less, ranging down to $2 on 1
shares of stock.

The gloom which pervades the circles in whose
hends lle the conduct of the machinery of the
market (g then appreciable. Three years ago a
suggeetion of the possibility of the purchase of a
rallroad systemm by another was sufficient to
throw the market into a frenzy.

A GLANCE AT PAST HAFPPENINGS.

At tha period when the Burlington purchase
was working out, a mere surmise that the Unlon
Pacific. was to be Included in the “community
of interest” induced transactions Iin 662,800
shares of Union Paclfic in one day, April 14, 1801,
Even as late as April 15, 1502, the rumor that
Louisville & Nashville was passing to the con-
irol of Southern Rs&ailway caused transactions

in S4.500 shares of Southern Rallway alone on
that day,

There was scarcely a rallroad stock on the
list but what was regarded as avallable for
absorption by one of the great syvstems, aad no
estimates of the price to be pald was regarded
a8 0o extravagant., The [act that the payment
wasg to be made in new sgecurities detracted not
at all from the importance attached to the trans-
action, as the Insatiable demand for securities in
the market eould be relied on to convert them
into cash

The United States Steel Corporation was con-
fidently regarded as an assurance of the future
stability in that trade by regulating the pro-
duction and guarding agdinst the violent fluctua-
tions in prices which had formerly dislocated the
infusiry at periodical intervals,

Operators In Wall street Jooked forward to the
enrly assimilation of all the great raliroad
systems of the country In one “‘community of Iin-
tere«t "' which woull! do away with destructive
competition, while the various Industriez were
to he consolldated under centralized
which would fnsure their stability
the econfident ‘nvestment
f employes of
anterprise,
SUBSTANTIAL GROUND FOR HESITATION.

From the standpoint of cold reflection and ex-
perience the excessive speculative exaltation of
that time seems a sufficlent warning in {tself
for the which was to follow,
in accordance with the history of all simllar
movements. The revulsion of sentiment on the
part of the outside world had been accentuated
by the revelations of the unscrupulous methods
employ~d in the formation of some of the cor-
porations whose shares were offered to the pub-
lic and the flagrant manipulation by which the
flotation was furthered,

The assumption that the legal obstacles op-
posed to the process of combination were the
direct causes of the breaking up of the carnival
of speculation sharpens the influences attributed
to the Northern Securitles decision, which |is
awaited with a feverish anxlety from week to
week and almost from day to day.

The supposition that the stock market
promptly find Its bearings when that decision
becomes known, however, takes small acecount
of the plentiful signs of industrial and commer-
cial reactions In all quarters The declining
tendency of railroad earnings and traffic and of
bank clearings, the accumulation of dle re-
serves in bank centers, the obscure outcome of
the coming year's crop, the doubt over the sup-
ply of eotton to be finally disclosed by the pres-

and attract
of thoe s=avings of all
the peaceful profits of

violent revulsion,

will

ent year's crop, the sharp drop in the value of
the country’'s exports as a consequence of the
speculative level of prices of commodities,

the problem of the earnings to be .achieved on
the heavy expenditures now making by the rall-
roads, the uncertainties surrounding the war in
the far East and its possible complications and
the natural unsettlement usual to a national po-
litical campalign in this country are some of the
substantial grounds for the hesitation,

High- Low- Clos.

RAILROADS - Sales. est. est. Bid.
ALChISON .o iiiinirensnaes 4,800 6% 64 [
Atchison pfd ....... seaenns 20 BNig  BRY BRI,
Baltimore & Ohlo.......... 7.500 738 73y T34
L. & O. pfd. N n S70%
Canadlan Pacific .......... 00 103 1091 1104
Central of New Jersey.... sssa" “awdl FEB
(Chesapeake & Ohio......., Ton e aean 3B
Chicago & Alton 5% 3% a8 3815
C. & A, prd.. ickah M R0 S &N
Chicago Great Western. .. 440 144 14 142
Chicago & Northwest..... .... ‘ % 1€1 -
Chi., Mil. & St. Paul...... 6,600 1354 137% 138
. M. & Bt P, pfd... o s 173
Wil Lo aNA " TraDS. .00 | ofis  sare " oois q
Nl 1. and T, pfd. ... i 0 19 19 1814
GG, Cldk 88 Toirernts i cre T4V
Colorado Southern ........ 300 17% 17Ty 1T
.8, Ardt I&.socvinisis.as een DIV
C. 8 second pfd............ 3 cese  DBAK
Delaware & Hudson......, 100 150 140 1483
Del., Lack. & West....... . cues 00

| Denver & Rlo Grande..... : . csys 3B
D& R G DA.oivriass 100  65% 631 65%
Erie N e 1M 203 23 2244
Erie first pfd inEaxyoae s B A1 A1l 61
Erie second pfd......co.... 200 37% 374 3%
Hocking Valley .......... - - ¥ T2y
Hocking Valley pfd..... o TRy 77 77
IHlinaie Ceniral ............ 450 126% 12614 12694
lowa Central 8 & M =i i 17
lowa Central pfd P IvALE. Bin 33
Kansax Clity Southern . ’ 16%
K. C. B pfd Sasdl v v 1
Louisville & Nashvllle.... 200 102 My 102
Manhattan L .. o marir 00 14 139% 1404
Méet, Securitles .....occveeee 700 8O (8 7
I Met., Street-ratiway L4400 1108 106% 1088,
Minn. & St. Louls......... i soks BB
M., St P. & 8 Ste M..., 100 593§ B&OYW 5O
M. St P.& 5. 8. M. pfd. 1% 117 ni 117
Missourl Pacific Soh 30000 87 =7 ST\
Mo, Kansas & Texas 600 18% 16 16y
M. K. &T. ptd...... . sve 40
Nat. R, R, of Mex. prd.. . eee %
New York Central......... 1700 112% 112% 113%
Norfolk & Waestern 5y adr) 54 B3y 53%
N. & W. pfd. eipruabe . . £
Omtario & Westenn 1.500 198 10% 154
Pennsyivania .l ay 35,40 112% 11y 112
P. C.C & St Ldstanss . T . e
NReading .40 301,  39% 894
Reading Arst pfd ! Lok s - 6
Reading second pfd........ — - L 13
Rock Island Co veee 2,000 19% 19% 16
Rock Isiand Co. pfd Ky Ble 08 ey
St. L. &S F. 3 p14d.... 300 41y 413 iy
St Louls Southwestern... t : e 131,
St 1. Southwest, prd..... ™ 31k By Ty
Southern Paciflc cesenns S.50G 42% 42 s
Southern Rallway .. ...... Hin 19 19 1544
Southern Rallway pfd..... 4% K1y S1Ig s
Texas & Pacific i . 00 228 12% 22
Tol.. 8t. Louls & West.... 100 24 74 22
T. St. L. & W, pid . ive 3%
I'nion Pacif cenaseney 5,000 T3 TIR Y
I"'nion Pacific pfd.. : . EBRig
Wahast . - 1446 Ty 1% 17%
Wabash prd e 0,000 330, WK 33
Wheellng & Lake Erie.. = 2 147y
Wisconsin ral ... " . T IT“
Wis. Central pfd . - 6 40 5% 39y

EXPRESS COMPANIES
Alams sEnessvenvueye emen eues  aupas B
American I s de it ohes PP |
"oited States L N e Shvs — 103
Wells-Fargo ...cccoirinvane » weee X5

MISCELLANEOUS— ,

Amal. Copper ............. 12000 45% 4% 45%

Am. Car and Foundry. e 18 13 16

Am C. & F prd.. e i ) L] 65 a9

American Cotion Oil..... . 30 Iy 5% D
.

it a =sinister |

control, .

34 PER CENT. ON SAVINGS ACCOUNTS

TRUST CO., = ¥,

PER
I 4 PR ONTIME DEPOSITS

Afsaricest St

Money to Lean

SECURITY TRUST COMPANY,

On Choice Indian-
apolis Property. X

158
East Market St

Am. Cotton Ol pfd..cccvaes  crss : i8]
American lce AL s n-f _
A TON DEW, crens aesnibnns 10 2y T 0%
American Linseed OMl..... -l . _“,‘c
Am. Linseed Ofl pfd....... . ' 61y
| American Locomotive .... 3,200 2% 2% 2%
Am. Loco. ‘ifci % e e " . ‘!_
Am. Smeit. and Refining Wk 48y 46 4
Am. 8. and R. pfd.. e : ” "l
American Sugar Refining. 2,000 112% 1-:
Anaconda Mining Co - - i ‘?
Brooklyn Rapid Transit... 7,7 39ty i:“-
Col. Fuel and fron....... LY 2 @&
Consolidated Gas .........- 1.5% 159 1‘9".
Corn Products L T00 1315 ;3‘.
Corn Products pfd......... .. . . o
Distillers’ Securitie® ...... «c.c  ss0s 231
Generd]l Electric ... ocvvvees o 180 i 149
International Paper ...... e 1% 1k e
Inter. Paper pfd........... 100 5 65 -
International Pump ...... . T ! a
Inter. Pump pd.....ce0snes i R - 1Y
National Lead ......... eee 200 WY NN 1Y
North American ......c«-s a5 Sy 'il_" ‘-I-
Pacific Mall .....ccvvnvoses 200 Aoy :j."‘ }1
People's Gas e i e n A 6.200 4y 92% W%
Pressed Steel Car.......... 10 28 o) =1'a
Pressed Stee]l Car pfd..... 100 9% e 8
Pullman FPalace Car....... B, . 208
Republlc Steel .........c000 ~ Pt o '-\‘.
Republic Steel pfd........ . T 42 4% «
Rubber Goods ............ . 100 ISy ISy 18
Rubber Goods pfd.......cco oo - : 7
Tenn. Coal and Iron...... E b LU & 35 s
United States Leather.... wo 6% 6K %
U. 8. Leather pfd......... 200 i oy o
United States Realty...... 1,360 L34 313 54
U. §. Realty pfd.. ....... 3800 46 &% &
I'nited States Rubber..... ... ! ng
IT. 8. Rubber pfd.cccscnse - 0 408, 45y 4“'
United States Steel........ 1.000 108 10 10%
7. 8. Steel pfd.......oconen 1,100 55l 85y Aaly
Westinghouse Electric ... .... s aieo 1SS
Western Unlon .....ce.es. - 200 888 887 &8
UNITED STATES BONDS-
U. S. refunding twos, registered............. M4
17. 8. refunding twos, COUPON....ccvivevans 165
1. 8. threes, registered.........cccc000ne 106
17. S. threes, COUPON....ccoccscsancssnsrarsvrass ‘_-’f,-,
I, 8. new fours, registered.........corvvenvees I.{:j.
7. S. new fours, COUPON....c..scressansssansis 132
17. 8. old fours, registéred...........oconinvsss 10614
U. 8. old fours, coupon........ Ssesseveemanasanee 107
RAILROADS—
Atchison general fours....... P Y AR o 'l-'_i_""‘
Atchison adjustmert fOUrS.....covassvsvsssrsnne 88
Atlantic Coast-line fours............ 91_
Raltimore & Ohio fours.........ccovcvvrstcssns LJ015%6
Baltimor: & Ohlo three-and-a-halfs........... t‘f?'-‘.
Central of Georgia flves.............cc0iee ! 106
Central of Georgia Arst InC.........covvinsnees BB
Chesapeake & Ohlo four-and-a-halfs......... 101
Chicago & Alton three-and-a-halfs........... s
Chicago, B. & Quincy new fours....... ety 91%
Chicago, M. & St. Paul gen. fours........... 108
Chicago & Northwestern consol sevens.......12%
Chicago, R. I. & Pacific R. R, fours......... 6854
Chicago, R. 1. & Pacific R. R. col. fives..... T
C., C., C. & St. Louls gen. fours.......... reres 9855
Chicago Terminal fours. .......cccovceieccianaees i
Consolidated Tobacco fours....... T e sl I
Colorado & Southern fOUrS. ....ccicvicrcssasnsns ~
Denver & Rio Grande foOUrs.......c.eocvevasness T
Erie prior lien fours............ PAREN Sreaaiwy e Wi a8,
Erle general fouUrs......c.ccoveseers sabisdes Bivare K4y
Fort Worth & Denver Clty firsts............. 1043,
Hocking Valley four-and-a-halfs.............. 1047
Loulsville & Nash. unified fours............... Gy
Manhattan consol gold fours............. ey 1034
Mexican Central fours.........ccccssssssssnsses a4
Mexican Central firet InC.......cccvvvcesinsncas 13%
‘Minn. & 8t. Louls foUrS.....c.cocveensnraseses ¥
Missour!, Kansas & Texas fours...........cc... as
*Missour|, Kansas & Texas seconds........... T
National R. R. of Mexico consol fours... ..... TN
New York Central gen. three-and-a-halfs.... 973
New Jersey Central general flves ... ......... 1263
Northern Padplfle fourmd.......cccscssssssssassss 103
Northern Puacific threes............. wesaseneenas T0%
Norfolk & Western consol fours.......... veves T30
Oregon Short-line fours and partle............ 1%
Penn. conv. three-and-a-halfs.........ccceveeee. $l5
Reading general fours.........ccooiccvenee ccenss DINE
St. Louls & Iron Mountaln conso! fives...... 113
St. Louls & San Francisco fg. fours..... p— 1, T
St. Louls Southwestern firsts....... RAPFSER DR,
Seaboard Alr-line fours........cscasssssssavens. %
Southern Paclfic fours..... B g e 8 .ee ESH
Southern Raflway fives...........c.... ASSrs s 1115

Texas & Pacific Arste. .....cccoivsvssnsnssssnss110%

Toledo, St. 1. & Western fours........ dhaa iy 699,
Union Pacific fours........c.cvsvenee isssassniug 103%
I'nion Paclifie conv. fours........ .
U. 8. 8teel second fives....... RS Ao it ssus LD
Wabhash firsts ........cooneee AP S e T g, |
WEDREER GO B.iiiiiiosnrstrninnspaidnricsinsssnss TN
Wheeling & Lake Erile fours.....ccoccivevssssnes 87

Wisconsin Central fours........ esssehuvernenssns SND
*"alo. Fual conv. fives..... naids SANRRESnssianensy O

*Offered.

BROKERS' VIEWS ON
THE STOCK MARKET.

[A. W. Thomson.]

NEW YORK, March 12.—-The opening was
heavy In the tractions and the leading rallroads,
but was quiset in the rest of the list. Metropol-
itan was the feature on the resumption of the
selling movement of yesterday. The hostility of
the subway Manhattan peopls in particular
caused the seliing, for no doubt the Metropolitan
will lose business when the subway is started,
next June. The earnings of the company are
also recelving some consideration. Traders were

responkible for the decline in American Locomo-
tive, and showed some disposition to sell Penn-
sylvania, Baltimeore & Ohilo and Union Pacific.
American stocks abroad were inactive. Taking
the market In Its entirety, prices to-day seem to
reflect a well-defined eelling movement engi-
neared by forces much stronger and broader than
t.as been in evidence for some time. The reason
for the selling may appear later, but at the mo-
ment there s little news of importance., Market

closed qulet.
[Meyer & Kiser.)

NEW YORK, March 12.-—The features of to-
day’'s market were the savere breaks Iin Metropol-
Itan Street-rallway and Metropolitan Securities,
Both of these stocks siumped badly and served
to demoralize the rest of the market Fortunate-
Iy, the market was so narrow that the malign
influence of the breaks in thesa stocks was re-
stricted. There is no absolute explanation of
the weakness in Metropolitan which can be of-
fered with positiveness. There are many sug-
gestions, and some of them are that the Metro-
politan will suffer when the subway s opened
in June, that the Interborough Company has

blocked the subway plans of the Metropolitan,
that the Interborough wil' contral the Williams-
burg bridge franchises, and that the Whitney
and Elkines estates are liquidating their holdings
in Metropolitan stock. One of the facts in the
case s that under the torms of the léease of the
Third-avenue the Metropolitan will have to begin
the payment of 5 per cent. on §16,5%,000 of stock

on Apri]l 13. This would scarcely bhe sufficient,
however, to cause the pre<ent decline in the
stock. Metropolitan, howeve', is not earning its

own 7 per cent. guarantee, and consequently the
additional #0060 annually will be somewhat of
a burden There was genuine ligquidation in
Metropolitan to-day, and the selling for short
account was' limited. The stock closed at the
bottom. Manhattan and Brooklyn Rapld Traneit
were sympathetically weak, although thery 414
not break very badly. Pennsylvania was ham-
merad and broke below 112, at which point some
siop orders were caught Support was extended
at this point hy =everal prominent houses, and
the stock rallied. Union Pactifie developed some
wenkness. The Stee]l stocks were firm. Amalga-
mated Copper was weak and Sugar eased off
somewhat Feople's Gas wamr one of the particu
larly weak features of the trading. There was
more activity In the eariy session than has bheen
seen for a long time. The market, hawever was
stil! narrow and professional There was some
selling of Consolldated Gas that looked as 17 1t
might come from the same quarters as the Met-
rnr-»!ltan selling. The bank statement wasz a
coloriess affair and without influence., The de-
creare In loans was larger than had besn expeet-
ed, and the loss In cash slightly less than the
preliminary estimates,

[Porterfield & Co.)

NEW YORK, March 12 —Reviewing the weeok.
it has heen unsatisfactory from a bulllsh stand.
point. and the whole list shows recesgions. Dull-
ness has been the pronounced and out-
side of a few specialties thers has heen nothing
doing. To-day there was big liguidation in New
York tractions on rumors of adverse

from Albany. Metropolitan suffered
losing #5 per rhare

feature

leginlation
the most,
Brooklyn Rapld Transit nat-
urally sympathized with |t Before the bank
statement the market looked panicky, but the
report was mcre favorable than expected, and
covering followed. We have been conservatively
bearish on the list lately, nor do we advise pur-
chases, believing the bottom is In sight.

THE MONEY MARKET.

—— -

Rates on Loans and Exchange—~Clear-

ings nnd Discounis,

INDIANAPOLIS —Commercial paper, 6
cent.; time loans, %6 per cent,

Indianapolis Clearings.

per

$903 149 18
g ) 15

Saturday’s clearings S aan
Corresponding Jday last year

For the week . senese .ue 5. 475, 72287

Balances (Saturday) 126,426 41
NEW YORK.—Money on call nomipal: no

loans Time loans stesdy, slxty days, 3 per cent

ninety days, 44 per cent
cent, prime mercantlie paper, 412@5% per cent
Sterling éexchange stead) with actual
in bankers’ bilis at M S6.T0@4. 875 for demand
and at 34583 80724 83 80 for sixty-day bills; posted
rates, $4.54% and 34.57% . commercial bills, $4.53%
1. 8N.

siX months, 4G4y per

Treasury Statement.

WASHINGTON. —Saturday’'s statement of the
treasury balances in the general fund, exclusive

business |

- —
& ! of the $150,000 000 gold referve In the division of

|

| counts, 4

The Sunday Journal, by Mail,

$2.50 per Annum.
$2.50 per Annum.

—

redemption, snows

Available cash balance

yold

52206 257,018
110,211,141

Rates Abroad.

M ey
Consols

LLONDON
1-16

Three

22N per ocent.: dle-

85 13-164185 16 ...

r cent. rentes, I 8¢ for the

on London, I5f 18c for checks,
BERLIN. —Zxchange on London, Mm &%pIE.

Discount rates. Short bllle, 1% per cent.; three

months’ bills, 3%

PARIS e
account. Exchange

Markets for Silver.
NEW YORK.—Bar siiver, i7T%c. Mexican dol-
Iars. 4c
LONDON.—Bar siiver, 26 15-164 an ounce.

Imports and Exports,

NEW YORK., March 12 —Total imports of dry
goods apd genera! merchandise at the port of
New York for the week ending to-day were

valued at $11,312.3%

Exports of specie from New York for the week
were $704,230 sliver and §1.278,703 gold. Imports
{ New York during the week were

Of specie at
$71. %1 gold and $2.604 sllver

BANK RESERVES;
THEIR MEANING

In the surplus reserve
York banks have carried the
the highest point reached In several

Recent large Increases
held by the Now
figures to

years and have brought prominently forward
| the question of the desirability of a surplus
much In excess of legal requirements, To begin
with, Wall street was well-pleased with the
ilucreases in the cash held by the banks It
was argued that this meant that rates for
money would be low, which would In turn

stimulate stock market activity, and those who
late last year were dreading a possible stringency
in the money market found much ground for

satisfaction in the position which the banks as-

sumed soon after the opening of the year.
Reserves continued to increase: money rates,
alrendy low, became lower, but stock market

prices falled to keep their part of the hargain
and instead of advancing declined
week 10 week

Then it began to be sald that the large sur-

bave from

plus reserve held by the bhanks was after all
not & bull but a bear argument, and this view
of the case has been accepted by Increasing

numbere se the surplus has grown from week
to week. The fact s that both reserves, elther
too large or wo small, are unfaverable in thelr
effects upon the stock market. One shows that
theve s overextension, the other that there |s
lack of confidence on the part of those who
have funds to invest, but who refrain from 8o-
ing so. During the past few weeks when very
large reserves were being plied up by the banks,
it was sald that those who had money wers
hoarding It by keeping it on deposit in the
banks instead of placing it In securities, and the
course of the stock market and the character
of the trading seem to furnish ample proof of

the correctness of this view The [nvestment
demand for stocks and bonds has fallen to a
very low level—so low, Indeed, that commis-

sion houses generally report what amounts to
a cessation of business and only the professionals
are left to supply such activity (such dullness
would be a more appropriate term) as the market
is showing atL present

large reserves, It Is argued, are bad for the
reason that they show a lack of confidence on

the part of Ipvestors Normally money seeks
the most profitable employment which is con-
gistent with safety, and when funds are al-

lowed to remain in bank In excessive amount.
it is & fairly safe conclusion that a feeling of
uncertainty prevalis among investors. At present
there seams to be |ittle room for doubt that
such & fecling does prevall. There is practieally
no investment demand of the general characier
which represents the reinvestment of funds
whioch gradually aceumulte in the hands of
capitalists both small and large. and yet there
can be no doubt that many could tncrease their
holdings of securities did they see fit to 4o =o.
The consideration of the gquestion of surpius
reserves s one that brings foreibly to the at-
tentlon of the Investigator the fact that ex-
tremes are always harmful. The pilling up of
very large surplus reserves Is In its way Jjust

as undesirable as are the “onditions which re-
sult in the fnlling of the reserves below the
proportion which by legal enactment has been

established a8 a safe and prudent ohne to be
maintained between deposits and reserves —New
York Times.

THE STOCK MARKET IN FEBRUARY,

The stock market was very dull and depressed
during February, influenced by an unusual com-
bination of adverss developments. Except for
a few fitful raliles, the trend of prices was
steadily downward, the lowest prices »f the
month, and of the year as well, being made near
its close. Much of the dullness was atiributed
to the wiid fluctuations in the commodity mar-
kets, the record-breaking movements in cotton,
coffee, wheat and other staples diverting atten-
tion from estocks, while the uncertainties sur-
rounding the war in the far East and the dls-

turbed markets abroad were a further influence
in curtalling operations. Despite the woakness
of the market, there was apparently very Mt-
tle liguidation, except just following the Balti-
more fire, when some of the Insurance companies
were forced to part with thelr security holdings
to meet fire |osses, a oconsiderable part of the
recent foreign selliing of American shares beling
considered of that charactes

The market was almost entirely In
of the professional bear traders,
tle difficulty in forcing prices lower, as the
events of the month, from a Stock Exchangs
point of view, were nearly all unfavorahle, ang
in the absence of any outside buying, lHiile re-
sistance was offered to their efforts. Hanking
interests were credited with mllylng to the
support of the market on one or two occasions,
temporarily checking the downward movement.
The bond market was serfously affected by the
Baltimore fire, a number of the houses who
make a specialty of trading in this class of
securities having to purchase bonds sold to the
insurance companies, taking them temporarily
out of the market, while the heavy borrowings
of & number of the rallroads on notea also had
A detrimental effect Money on call was easy
during the entire month, averaging about %
per cent., while time funds were offered In con-
siderable guantity at 3 per coent for short
dates and 43 per cent. up to one year. Forelgn
exchange was generally firm and recently quite
strong. Rallroad earnings were variable -Dun's
Review,

the hands
who found it-

Bohbhy's Bargain.
Lippincott’'s Magazine.

Henry and Bobby, ages eight and ten ra.
spectively, \were little boys who thought
and had tendencles. In consequence of
which, at times, they were a source of great
embarrnssment to thelr mother. Bobby, In
particular, had the moneymaking propen.
sity. He saved_ his pennies religiously and
hig eve was keen for a bargaln

One evening at dinner their father had as
a8 guest A gentieman who was a great horse-
man. The boys listened atteniively to the
conversation for awhile, then Bobby opened
fire with

““Bay, Mr. Smith, can you buy a horse for
A hundred dollars?

“Yes, Bobby,” sald Mr. Smith, “you can.”

“Can you get one for fifty dollars?”

Y og "

“For twenty-five dollara?"”

..‘F"-h e

“For ten dollars?”’

“For seven dollars?”

“Perhaps

“*Seven dollars,
deringly. Would
fast®"”

"Well,”" sald
would it be U
Dan Patch, but
to pull a plow.'

Bobby thought for a moment; then, “But,

-

=ald Bobby won-
horse be awfully

ri‘ﬁl:_\

the
Mr. Smith, smiling, *“‘you
ely to get a Lou Dillon or a
the creature might be able

Mr. Smith, could a horse you pald seven
dollars for have a colt T’

“Possibly,” sald Mr. Smith gravely

“I have seven dollars In the bank.'" cone-
tinued l;ult!-} “I guess 1'l) gt & harse i-'l\r
if a seven-dollar horse could have a colt,
and that colt have a colt, and that colt have

i

Robby's mother and father and Mr. Smith

became seriously Interested in the =salad:
the 5 suthful ]'“’rif'f\ !‘*‘i{ in Lo ﬂt‘gl't_ the “me-

brvo stock farm continued W grow—"and
that colt have a "'H, and lhut colt hn\@ a
colt, and that colt o

Henry could stand it no longer. Turn-

ing to Bobby, he remarked In a4 tone of Im-
patience Say. a8 soon as you think wvou
have the worth of your meoney would you
mind passing the bread?




